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TE J3USINESS OUTLOOK

'lie docrcaso in the nuinbr of failures
dring the suimmner monflis past lias been
adulîlced as evidence thiet Ui depression
is departVing, and by otiers as the usual
nuomentumiii gonorally givenl to trade dur-

inig thtis hallf of the year. Our Aierican
-xclanîîges cont t lis witlh r-eassu'an ces

of .Ui dawin a beIt' tioaimes in teio Unitedl
Stecs. These are ioir follow'ed by ti
u..id <îuîtaîrly 'ocord of' filîhirs po'-

ar by tite rcanVle Ageicy of )n,
Whliai &. Co., con fiiiming t'lie approichlling
chalige, t is ncoîiriagiig to iote as r-
g:iu'ds Canada:': thatî the amiountf of' liailities
is graduially fesseinîîg, showinîg tiat ithe
wingî out prouess inist b approchiliiig
ileari i ts close ; blt if mnanîy ai' the rot tei
conc1s w 0av f:de Id l wer' alloiw'cd to

go to thie wall i.t once, iiste:al of replanit-

ing lhoif, i wera ii mci beleir km. flic
blisiness of fhe oiry. 'Tle flaillires foi

Caniala fo lr the first in iiiniitls of fhis

yeri are as foflows

irst r ........... 477
S5condo qu:u ter ............... 38q1
Third qluarter........ .......... 398

Aiii. iii it,
A,'io2it.

5,i09l,914

Tolal .............. ...... l,25 , 8 ,5

A niolis alioly'l exhVibit when w li conisider
tie iilibars of last year's record, but
soiiewihat couraiging w n coiliparison
is madoe:

l'ailures. Aiotiuit.
First 1) m niiitls of' 1875 ..... 1,5G9 $21,911,544
First D îîih olf 870...... I,256 17,78G,150

Decrease............ 313 $4,125,394
Tle mercantile faillures tlroigliout the

United States, for the past thlree inonths

2,448 in ninier, give an icrease over
those of thie second quarter of tle year,
equal ta twenty-five per cent. In ordoi
to sheow> at a glanuce the relative figures,
we' compile froii the circulai the failires
of aci qiiateir of Uie yeai sinice the be-
ginniîiig of' JSmo.

1875. 1876.
No. Aiioiiit. No. Aimloiit.

Ist qiiarter..l,J82 $43,173,000 2,80G S64I,44,000
2d quarter..1,581 33,667,000 1,744 43,771,000
3d qiiarter..1,771 51,328,000 2,170 47,857,000

i thiquarter.2,405 70,888,000 - -
It was hîoped that the failures in the

third quaitter of the present year, just
closed, Vould show a reduction corres-
poinîsg with that indicated in the second
quarter, but this vas perhaps toc much
to expect. The improvenent in bisiness,
wshichî has been so genei'ally apparent î'e-

cently, did not ovince itsolf till two'thii'ds
of the quaiter liad expired, and even then
wvas too rostricted to influence those in an
cimbarrassed position.

The amount of liabilities, lioeover, in-
volved in the failures of the thira quarter

of the year, show a considorable de'crease

in proportion to ti ilnmber of f'ilures
reported. Tiio aveiage aiount of liabili-
ies foir each failire in tho last qurtieVr is

$1 9,500, agaiiist $24,300 iii th precedtiig
<arteîr, and against $30,600 in corres-
pouding quarter of last year. Taking the
average of tlie whole seveni guni.rtrs of'
1lic two yeairs til frar' elapsei, (lic in-
dtoloies, inivolved in each failire of' the
past tlirce iothîlîs is $5,000 loss thanl fror
VIhio quartorî pr.oce<di g. Tio infrei'ce ICs
aire idiaw'n froin .h i if the pi-

porîtionae Iliab iliis--firsVfI a smaller
tradors have hie yieildiiinig to tie pressure
of th ticmes, andil liaV a less nitiuinbor of'
large conci'erns liave fi ;iledl and, i sceîtod,
tlat tlh linesi of credit have e been riricfd
ai iiidteidiess redce. Crin ly itV
wîoul il appear from thosc figures thialit lss
is lost in baid dobfs in proportion to the

numbeîîlrai' wIO sulcciiiiil .

'Th'o compaison of fhi asiVine miioiths
of' 1876 wvifli thbosa of' 1875 is Ioit a ll
cliceriig, as wîill bo sui ly th1 follow'iig :

Fa3ilurIes. Aou.
Firi 9 imothilis of 1870.... 7',ri Si5,272,00
First 9 mon ls of' 1875 .... 5,3: 131,172,000

TIncrease ................. 1',71 u,1 0,0

BIut noîtwithst.aiidinîg those depressing
figuires, Messrs. Dun, Wiman & Co. are

disposedl to look favoably ipon tlie bîîsi-
ness prospects. They say l the indications
are that an improved condition of trade
gen'erally prevails. Allowing. for the
exaggeratioi of the fir'st revival symptoms
it is uideniable that in several of the
great staples of business there is increased
activity, wiith an imîsprov'ement in values,
suficient te encoirage lie hope of profit.
Conisequent uponl tliese infdications,
there is overywhre apparent a decided
increase in confileince, anid Uis most
essential clament toward lthe return of
prosperity is very perceptibly gaining
grond. It is very certain thsat all, the
concitions favor a ery consider'ablo mnove -
ment in those branàoles of trado based
upon the necessities of the people, and
especially in those articles whiheli they eat,
drink, and wear. 'Tlie stocks of these
articles in the lanîds of those nearest the
consumer hiad been rediiced to aminimum,
net only because of a lesser deinand land a
rest.ricted purchasing power, but because
of such a steady decline in pricos, tiat to
hold many goods was the sui'est way to
lose money. Prices liad reached a point at
which production was profitless, resulting
in lessened qiîaitities produiced. But the
reaction lias cominmenced. Tius, demand,
price and supply seemssed at the low'est ebb,
indicating as complote a roversal of the
condition of things on the 1st Septembe r,

1876, as conparod wilh thoso of the saine
dlaie in 1873, as it cas possible to imagine.
Th110o iS nîot onIly a good deal to sho 10O
aire nearcr e prosporois coniditionl, blit
thîo'o arc inniy proofs t. flic longtbencd
lepressionî lias iot prod'ed general
cebaston. 'Th0 vast m:oiy of oir
machants imî mta, thoigl

thley hae sull'rd hcevily, have siustiainied
.homsselves in spit of tle alter'd condui-

tioVls of bluisiinss, aid the gcieial lsagnia.
t.1o, of tral'. This power of 'es iig thi
continnîied strain hias lcen the Ioipul*ii
featuirheof t' past, as it is neo cf the f'utur,
whel t.Ierc ar e Ilidiat.ions, lic tley overi
so sliglit, ofio e V. M 'anni 'e, no-
wVithstiiliig the reversesofhose in tale,
ilhe grat lbuîlk of producers in agriltural
regions have prospercil. This va'ast biod y,
ulpon whos prosp erity musV, le hus'd ilha
til ll others in this country, have beeii
axcept.ioniIly î liiord. Good crops, brinig-
iig gocd price, clicap fieighltis, ic d
cost of' labor, and lowerî' pricos fir altl
sipplies, have largly increaedl V.hir pii'
clhasiig power', n d placel lem iin a
position coiparatively ofidpndent cf
tl adverse cicumtanes prevailing in
other clas" Wc cainlot spcak so
fceefully cf the crops ii Canaai, but
lhure is evidonco Viaut pricos will rulo
hîigh.

The presîînt docîineiV proflesses [o
record onily thcie inumiribcer aid aioutiii, of
incantVLie flailuires. The casulies
amnong insirancc igeits, halders of reat
estate and otlier persans not strictly lin
mercantile blisiniess are iot incliudied.
These woluld sweil thel amsounts coiesidei-
ably. WVe agreo w'Vith tlhe "biacial
Chroneîicle thiat lie Agency could inake its
reports more useful to tlie business coi].
iiîunity by giving the percenag cf' d'ivi-
dends paid by the insolvents. As it is
tlioy offer but comnpar'atively few lata for
usefnFzl econoiiie ded uction. Tley would
very much enlliance tlie value of teir ser.
vices te eceîîoinoic -and statistical rescarch
if they could compile seme trustworthy
statements as te the amount of capital
actually lost by the failures tliey report.
Some of the other ambitions agencies have
'îchre a field ii whiclh they nay distinguisli
thiemisel'ves and contribute te the general
fund of useful inforination.

FEATURES OF LIFE INSURANCE.
Many per'soiss who recognizo the bne-

fits of life inssirance, make tIe excuse to
tliemselves thiat thicy catint afIbrd it--
that if takes all tliey earn to support
tliemselves and familes. But let amy
mean consider how much lias gone in ane
way and anîother out of lis income or his
earnings, witliout any knowledge of w'hat


